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
0XFKRIWKHSDVWOLWHUDWXUHKDVHPSKDVLVHGRQWKHLPSRUWDQFHRIHOHFWURQLFVHUYLFHTXDOLW\(6HUYLFH4XDOLW\LQ
LQIOXHQFLQJFXVWRPHU¶VSXUFKDVHLQWHQWLRQ.LPHWDO:KLOVWVRPHVWXGLHVZHUHFRQGXFWHGLQWKHFRQWH[WRI
FRQVXPHUHOHFWURQLFV WKH\DUH OLPLWHG WRRQO\FRQVXPHU OR\DOW\DQGFXVWRPHU VDWLVIDFWLRQ :X0RUHRYHU
LPSRUWDQWIDFWRUVVXFKDVWUXVWZRUWKLQHVVDQGWUXVWWRZDUGVZHEVLWHVZHUHQRWDGGUHVVHGE\WKHUHVHDUFKHUV7KXVWKLV
UHVHDUFKLVDLPHGWRLQYHVWLJDWHWKHLQIOXHQFHRI(6HUYLFH4XDOLW\RQ0DOD\VLDQ*HQ<¶VSXUFKDVHLQWHQWLRQUHJDUGLQJ
FRQVXPHUHOHFWURQLFVZLWKWUXVWZRUWKLQHVVDQGWUXVWDFWLQJDVPHGLDWRUVLQWKHVWXG\7KLVUHVHDUFKSURYLGHVDQLQVLJKW
LQWRWKHLPSRUWDQFHRIWUXVWZRUWKLQHVVDQGWUXVWLQLQIOXHQFLQJFRQVXPHUV¶LQWHQWLRQVWRSXUFKDVHFRQVXPHUHOHFWURQLFV
RQOLQHZKLFKZLOOWKHQDOORZWKHRQOLQHUHWDLOHUVWRPDNHLPSURYHPHQWVRQWKH(6HUYLFH4XDOLW\GLPHQVLRQVWREHWWHU
UHWDLQDQGDWWUDFWFXVWRPHUV
/LWHUDWXUH5HYLHZ
2.1. Theory of Reasoned Action and Service Quality 
7KHRUHWLFDOO\)LVKEHLQDQG$M]HQ¶V7KHRU\RI5HDVRQHG$FWLRQ75$H[SODLQVWKDWDQLQGLYLGXDO¶V
EHKDYLRXULVLQIOXHQFHGE\KLVRUKHULQWHQWLRQVWRSHUIRUPWKHEHKDYLRXU7KHDGRSWLRQRI75$LQWKLVVWXG\FDQEH
VXSSRUWHGE\PDQ\H[DPSOHVRISDVW OLWHUDWXUH WKDWKDYHXVHG75$LQ WKHFRQWH[WRIRQOLQHSXUFKDVLQJ WRSUHGLFW
EHKDYLRXUDOLQWHQWLRQVLH6HUYDHWDODQG*DR,QWKLVUHVHDUFK75$LVXVHGWRSUHGLFWFRQVXPHUV¶
SXUFKDVHLQWHQWLRQVUHJDUGLQJFRQVXPHUHOHFWURQLFVRQOLQHEDVHGRQWKHLUDWWLWXGHVWRZDUGVSHUIRUPLQJWKHEHKDYLRXU
LQWHQWLRQWRPDNHDSXUFKDVH&RQVXPHUV¶DWWLWXGHVWRZDUGVKDYLQJDSXUFKDVHLQWHQWLRQLVGHYHORSHGEDVHGRQWKHLU
HYDOXDWLRQRIWKHVHUYLFHTXDOLW\SURYLGHGE\WKHZHEVLWHV
6HUYLFHTXDOLW\LVDYLWDOPDUNHWLQJVWUDWHJ\IRUSURYLGLQJH[FHOOHQWVHUYLFHWKDWVHUYHVDVDFRPSHWLWLYHDGYDQWDJH
IRUILUPV0DQ\UHVHDUFKHUVKDYHGHYHORSHGVHUYLFHTXDOLW\PHDVXUHPHQWVIRUHOHFWURQLFFRQWH[W<RRDQG'RQWKX
3DUDVXUDPDQ=HLWKDPODQG0DOKRWUD,QWKLVUHVHDUFKWKH(64XDODQG(5HF64XDOVFDOHVGHYHORSHG
E\3DUDVXUDPDQHWDODUHDGDSWHGDVWKH\DUHUHJDUGHGDVYDOLGDQGUHOLDEOHPHDVXUHPHQWVIRUH64.LPHW
DO  7KH GLPHQVLRQV WKDW DUH DGDSWHG IURP WKH VFDOHV LQFOXGH D ZHEVLWH¶V HIILFLHQF\ IXOILOPHQW V\VWHP
DYDLODELOLW\SULYDF\ UHVSRQVLYHQHVV DQGFRQWDFW ,QDGGLWLRQ WR WKLV LQIRUPDWLRQTXDOLW\ LV LQFRUSRUWDWHG LQWR WKLV
VWXG\¶VIUDPHZRUNZKHQHYDOXDWLQJ(6HUYLFH4XDOLW\
2.2. E-Service Quality dimensions, Trustworthiness, Trust and Purchase Intention 
3DUDVXUDPDQHWDOGHILQHGHIILFLHQF\RIDZHEVLWHDVµWKHHDVHDQGVSHHGRIDFFHVVLQJDQGXVLQJWKHVLWH¶
S,WLVVWDWHGWKDWDZHEVLWH¶VHDVHRIQDYLJDWLRQVSHHGRISDJHGRZQORDGDQGDGHVLJQWKDWIDFLOLWDWHVVHDUFKDV
ZHOODVZHEDFFHVVLELOLW\DUHFUXFLDOLQDIIHFWLQJWKHWUXVWZRUWKLQHVVRIWKHZHEVLWH&KHVNLQDQG6$LQ%HODQJHU
HWDO/RYJUHQ
&KHVNLQ DQG6$  LQ%HODQJHU HW DO  UHYHDOHG WKDW IXOILOPHQW LV D FULWLFDO FRPSRQHQW RI FXVWRPHU
H[SHULHQFHZKLFKZLOODIIHFWWKHLUVHQVHRIWKHZHEVLWH¶VWUXVWZRUWKLQHVV,WLVOHVVOLNHO\IRUFRQVXPHUVWRSHUFHLYHD
ZHEVLWHDVWUXVWZRUWK\LILWGHOD\VDFXVWRPHU¶VRUGHUGHOLYHU\DQGGRHVQRWKDYHWKHSURGXFWVLQVWRFNWKDWWKHFRPSDQ\
FODLPVWRKDYH
7KHUHOLDELOLW\RIDZHEVLWHLQWKHIRUPRIV\VWHPDYDLODELOLW\LVFULWLFDOWRHQVXUHWKDWWKHV\VWHPKDVDTXLFNHUURU
UHFRYHU\DQGWRHQVXUHWKDWWKHRSHUDWLRQVLQWKHZHEVLWHFDQEHFDUULHGRXWFRUUHFWO\/LXDQG$UQHWW6DKDGHY
DQG3XUDQLVWDWHGWKDWLIDZHEVLWHNHHSVFUDVKLQJDQGLVILOOHGZLWKWHFKQLFDOHUURUVFRQVXPHUV¶OHYHORIWUXVW
WRZDUGVWKHZHEVLWHZLOOGHFUHDVHDQGWKLVZRXOGIXUWKHUDIIHFWWKHLULQWHQWLRQVWRPDNHDSXUFKDVHRQWKHZHEVLWH
,WLVUHSRUWHGWKDWWKHGLVSOD\RISULYDF\SROLFLHVLVFULWLFDOLQLQFUHDVLQJWKHWUXVWZRUWKLQHVVRIDZHEVLWH/RYJUHQ
%HODQJHUHWDO/RYJUHQIXUWKHUPHQWLRQHGWKDWLWLVLPSRUWDQWIRUZHEVLWHVWRHQVXUHWKHLUSULYDF\
SROLFLHVDUHDVWUDQVSDUHQWDVSRVVLEOHLQRUGHUWRLQFUHDVHWKHLUWUXVWZRUWKLQHVV
5HVSRQVLYHQHVV RI D VLWH LV UHIHUUHG WR DV µWKH HIIHFWLYH KDQGOLQJ RI SUREOHPV DQG UHWXUQV WKURXJK WKH VLWH¶
3DUDVXUDPDQHWDOS+RUWRQPHQWLRQHGWKDWLWLVLPSRUWDQWIRUZHEVLWHVWRSURYLGHDFRQYHQLHQWDQG
VPRRWKUHWXUQVSROLF\WRGHYHORSDWUXVWZRUWK\LPDJHDPRQJFRQVXPHUV
7KHDELOLW\WRFRQWDFWDZHEVLWH¶VFXVWRPHUVHUYLFHDJHQWLVFULWLFDOZKHQFRQVXPHUIDFHVDSUREOHPRUKDVDQ\
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TXHU\.LPHWDO7KXVZHEVLWHVWKDWSURYLGHFRQWDFWLQIRUPDWLRQZKLFKLQFOXGHVDFRPSDQ\SKRQHQXPEHU
DQGHPDLOFDQLQIOXHQFHFRQVXPHUV¶SHUFHSWLRQVRIWKHZHEVLWH¶VWUXVWZRUWKLQHVV/RYJUHQ7KHDYDLODELOLW\
RIDOLYHSHUVRQWRDQVZHUFRQVXPHUTXHULHVDQGSUREOHPVZLOOLPSURYHWKHZHEVLWH¶VLQWHUDFWLYLW\
,QIRUPDWLRQTXDOLW\LVGHILQHGDVWKHGHJUHHWRZKLFKDXVHUEHOLHYHVWKDWDZHEVLWH¶VLQIRUPDWLRQKDVWKHDWWULEXWHV
RIFRQWHQWDFFXUDF\WLPHOLQHVVXVHIXOQHVVFRPSOHWHQHVVDQGXQGHUVWDQGDELOLW\5R]HNKLHWDO+RUWRQ
DJUHHG WKDW ZHEVLWHV RIIHULQJ GHWDLOHG DQG VXIILFLHQW SURGXFW LQIRUPDWLRQ LQFUHDVH FRQVXPHUV¶ SHUFHSWLRQV RI
WUXVWZRUWKLQHVV)XUWKHUPRUHZHEVLWHVWKDWSURYLGHVXIILFLHQWLQIRUPDWLRQFDQSURPRWHRQOLQHWUXVWDVXVHUVIHHOVDIHU
ZLWKWKHDYDLODELOLW\RISURGXFWLQIRUPDWLRQ+VXDQG:DQJ
%DVHGRQWKHDERYHOLWHUDWXUHZHGHULYHGWKHIROORZLQJK\SRWKHVHV
+x: x RIDZHEVLWHSRVLWLYHO\LQIOXHQFHVWKHWUXVWZRUWKLQHVVRIHFRPPHUFHZHEVLWHV
+x: x RIDZHEVLWHSRVLWLYHO\LQIOXHQFHVFRQVXPHUV¶WUXVWWRZDUGVHFRPPHUFHZHEVLWHV
+x: x RI DZHEVLWH SRVLWLYHO\ LQIOXHQFHV FRQVXPHUV¶ SXUFKDVH LQWHQWLRQV WRZDUGV FRQVXPHU HOHFWURQLFV
RQOLQH
:KHUH x = (a) Efficiency; (b) fulfilment; (c) system availability; (d) privacy; (e) responsiveness; (f) contact; 
and (g) information quality 
$FFRUGLQJ WR &DOGZHOO DQG &ODSKDP  FRQVXPHUV¶ FKRLFH WR WUXVW LV SUHGRPLQDQWO\ GHWHUPLQHG E\ WKH
WUXVWZRUWKLQHVVRIWKHWUXVWHH,WLVVDLGWKDWFXVWRPHUVDUHOLNHO\WRGHYHORSWKHLUWUXVWWRZDUGVDQRQOLQHHQWLW\ZKHQ
WKH\SHUFHLYHLWDVEHLQJWUXVWZRUWK\=KXDQG&KHQLQ<XHWDO)XUWKHUPRUH.KDURXIHWDO
VWDWHGWKDWWUXVWZRUWKLQHVVLVDQDQWHFHGHQWWRWUXVWDQGFRQVXPHUV¶SUREDELOLW\RIEXLOGLQJWUXVWZLOOEHKHLJKWHQHGLI
WKHRQOLQHUHWDLOHUVGLVSOD\WUXVWZRUWK\FKDUDFWHULVWLFV7KLVFDQEHVXSSRUWHGE\6HUYDHWDOZKRSURSRVHG
WKDWFRQVXPHUV¶SHUFHSWLRQRIWUXVWZRUWKLQHVVOHDGVWRWUXVW7KXVZHK\SRWKHVLVHGWKDW
+7UXVWZRUWKLQHVVKDVDSRVLWLYHLQIOXHQFHRQWUXVW
7KDPL]KYDQDQDQG;DYLHUVWDWHGWKDWLWLVQHFHVVDU\IRURQOLQHWUXVWWREHSUHVHQWZKHQLWFRPHVWRRQOLQH
VKRSSLQJ%HVLGHVWKDW*DRPHQWLRQHGWKDWLWLVPRUHOLNHO\IRUFRQVXPHUVWRKDYHWKHLQWHQWLRQWRSXUFKDVH
RQDZHEVLWHLIWKH\KDYHDKLJKOHYHORIWUXVWWRZDUGVWKDWZHEVLWH7KLVLVVXSSRUWHGE\7DWQDOOZKRVWDWHG
WKDWWKHOLNHOLKRRGRIFRQVXPHUVLQWHUDFWLQJDQGHQJDJLQJLQDFWXDOWUDQVDFWLRQVZLWKDZHEVLWHLVKLJKHULIFRQVXPHUV
WUXVWWKHZHEVLWH+HQFHZHK\SRWKHVLVHGWKDW
+7UXVWKDVDSRVLWLYHLQIOXHQFHRQFRQVXPHUV¶SXUFKDVHLQWHQWLRQVUHJDUGLQJFRQVXPHUHOHFWURQLFVRQOLQH
$VWUXVWZRUWKLQHVVDQGWUXVWDUHLPSRUWDQWYDULDEOHVLQWKHHFRPPHUFHFRQWH[WWKH\DUHLQYHVWLJDWHGDVPHGLDWRUV
LQWKLVVWXG\7KHPHGLDWLRQUROHRIWUXVWZRUWKLQHVVFDQEHVXSSRUWHGE\&DOGZHOODQG&ODSKDP.KDURXIHWDO
DQG<XHWDO:RQJDOVRVXSSRUWHGWKHPHGLDWLQJUROHRIWUXVWZRUWKLQHVVEHWZHHQZHEVLWHTXDOLW\
DQG FXVWRPHU HOR\DOW\ +H IXUWKHU PHQWLRQHG WKDW WUXVWZRUWKLQHVV ZLOO VXEVHTXHQWO\ OHDG WR FRQVXPHU WUXVW
)XUWKHUPRUH.LPDQG=KDQJSURSRVHGWKDWWUXVWLQDZHEVLWH¶VFRPSHWHQFHPHGLDWHVWKHUHODWLRQVKLSEHWZHHQ
ZHEVLWHTXDOLW\DQGSXUFKDVHLQWHQWLRQV7KHUHIRUHZHK\SRWKHVLVHGWKDW
+ 7UXVWZRUWKLQHVV PHGLDWHV (6HUYLFH 4XDOLW\ GLPHQVLRQV DQG FRQVXPHUV¶ WUXVW WRZDUGV HFRPPHUFH
ZHEVLWHV
+7UXVWPHGLDWHV(6HUYLFH4XDOLW\GLPHQVLRQVDQGFRQVXPHUV¶SXUFKDVHLQWHQWLRQVUHJDUGLQJFRQVXPHU
HOHFWURQLFVRQOLQH
%DVHGRQWKHOLWHUDWXUHSUHVHQWHGWKHUHVHDUFKIUDPHZRUNLVGLVSOD\HGLQ)LJXUH7KHIUDPHZRUNLVFRQVWUXFWHG
EDVHGRQWKH(64XDODQG(5HF64XDOVFDOHVE\3DUDVXUDPDQHWDOZLWKDQDGGLWLRQRI,QIRUPDWLRQ4XDOLW\
7UXVWZRUWKLQHVVDQG7UXVWDUHLQFOXGHGLQWRWKHIUDPHZRUNWRLQYHVWLJDWHWKHLUPHGLDWLQJHIIHFWEHWZHHQWKH(6HUYLFH
4XDOLW\GLPHQVLRQVDQGFRQVXPHUV¶SXUFKDVHLQWHQWLRQV
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)LJ5HVHDUFK)UDPHZRUN
0HWKRGRORJ\
:HKDYHFROOHFWHGDWRWDORITXHVWLRQQDLUHVYLDSXUSRVLYHVDPSOLQJ7KHTXHVWLRQQDLUHVZHUHGLVWULEXWHGWR
UHVSRQGHQWVZKRKDGSXUFKDVHGFRQVXPHUHOHFWURQLFVIURPHFRPPHUFHZHEVLWHVDQGZHUHZLWKLQWKHDJHUDQJHRI
7KLVDJHUDQJHVXJJHVWVWKDWWKHUHVSRQGHQWVPDLQO\IDOOXQGHU*HQHUDWLRQ<DJHQHUDWLRQZKLFKLVSHUFHLYHG
WREHWHFKVDYY\DQGRIWHQIUHTXHQWVWKH,QWHUQHWIRURQOLQHVKRSSLQJSXUSRVHV9DOHQWLQHDQG3RZHUV7KH
TXHVWLRQQDLUHIRUHVHUYLFHTXDOLW\ZDVDGDSWHGIURP3DUDVXUDPDQ=HLWKDPODQG0DOKRWUDLQIRUPDWLRQTXDOLW\
ZDVDGDSWHGIURP.XDQ%RFNDQG9DWKDQRSKDVWUXVWZRUWKLQHVVDQGWUXVWZHUHDGDSWHGIURP.KDURXI/XQG
DQG6HNKRQDQGSXUFKDVHLQWHQWLRQZDVDGDSWHGIURP&KLX:DQJ)DQJDQG+XDQJ$OOTXHVWLRQV
H[FHSWWKHJHQHUDOTXHVWLRQVDQGGHPRJUDSKLFLQIRUPDWLRQZHUHPHDVXUHGXVLQJDSRLQW/LNHUWVFDOHUDQJLQJIURP
 6WURQJO\'LVDJUHHWR 6WURQJO\$JUHH
5HOLDELOLW\DQGYDOLGLW\RIWKHPHDVXUHPHQWVDUHDFFHVVHG&URQEDFK¶VDOSKDIRUHDFKYDULDEOHIDOOVEHWZHHQ
DQG$OOWKHYDULDEOHVDUHUHOLDEOHDVWKH\KDYH&URQEDFK¶VDOSKDVWKDWDUHJUHDWHUWKDQWKHDFFHSWDEOHOHYHORI
 ZKLFK LV WKH WKUHVKROG VHW E\ 1XQQDOO\  7KH DVVHVVPHQW RI WKH FRUUHODWLRQ PDWUL[ IRU SRVVLEOH
PXOWLFROLQHDULW\VKRZVWKDWWKHFRUUHODWLRQRIWKHLWHPVUDQJHVEHWZHHQZKLFKLVZLWKLQWKHDFFHSWHG
WKUHVKROG+DLUWKXVWKHKDUPIXOHIIHFWRIFROLQHDULW\FDQEHGLVFRXQWHGIRUWKLVVWXG\
5HVXOWVDQG)LQGLQJV
$VVKRZQLQ7DEOHRQO\RXWRIWKHSURSRVHGGLUHFWUHODWLRQVKLSVEHWZHHQWKH(6HUYLFH4XDOLW\GLPHQVLRQV
DQGWUXVWZRUWKLQHVVDUHVLJQLILFDQW7KHVHVXSSRUWHGGLPHQVLRQVLQFOXGHDZHEVLWH¶VHIILFLHQF\IXOILOPHQWSULYDF\
UHVSRQVLYHQHVVDQGFRQWDFW7KHRYHUDOO5YDOXHREWDLQHGIRUPRGHOLVDQGLWVRYHUDOOPRGHO)LVUHSRUWHGDW
ZLWKDSYDOXHRI$IWHUGHWHUPLQLQJWKHVLJQLILFDQWGLUHFWUHODWLRQVKLSVEHWZHHQ(6HUYLFH4XDOLW\DQG
WUXVWZRUWKLQHVVRQO\WKHVXSSRUWHGK\SRWKHVHVDUHIXUWKHUWHVWHGIRUPHGLDWLRQXVLQJ6366PDFUR352&(66E\
+D\HV7KLVLVEHFDXVHWKHUHODWLRQVKLSEHWZHHQWKHLQGHSHQGHQWYDULDEOHDQGWKHPHGLDWLQJYDULDEOHQHHGVWR
EHVLJQLILFDQWLQRUGHUWRWHVWIRUPHGLDWLRQHIIHFW%DURQDQG.HQQ\,WLVUHSRUWHGWKDWWKHPHGLDWLRQUROHRI

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WUXVWZRUWKLQHVVEHWZHHQWKHVXSSRUWHGK\SRWKHVHVHIILFLHQF\IXOILOPHQWSULYDF\UHVSRQVLYHQHVVDQGFRQWDFWDQG
WUXVWDUHVLJQLILFDQWDV]HURGRHVQRWH[LVWEHWZHHQHDFKYDULDEOH¶VORZHU//&,DQGXSSHUFRQILGHQFHLQWHUYDO8/&,
DVUHFRPPHQGHGE\/R[WRQ

7DEOH5HVXOWVRI5HJUHVVLRQ$QDO\VLV
 0RGHO 0RGHO 0RGHO 0RGHO 0RGHO
9DULDEOHV(6HUYLFH4XDOLW\ 7: 758 758 3, 3,
'LUHFWHIIHFWV     
(IILFLHQF\     
)XOILOPHQW     
6\VWHP$YDLODELOLW\     
3ULYDF\     
5HVSRQVLYHQHVV     
&RQWDFW     
,QIRUPDWLRQ4XDOLW\     
7UXVWZRUWKLQHVV     
7UXVW     
0HGLDWLRQHIIHFWV     
7UXVWZRUWKLQHVV(IILFLHQF\     
7UXVWZRUWKLQHVV)XOILOPHQW     
7UXVWZRUWKLQHVV3ULYDF\     
7UXVWZRUWKLQHVV5HVSRQVLYHQHVV     
7UXVWZRUWKLQHVV&RQWDFW     
7UXVW(IILFLHQF\     
7UXVW)XOILOPHQW     
7UXVW5HVSRQVLYHQHVV     
2YHUDOO5     
(6HUYLFH4XDOLW\     
7UXVWZRUWKLQHVV     
7UXVW     
2YHUDOOPRGHO)     
(6HUYLFH4XDOLW\     
7UXVWZRUWKLQHVV     
7UXVW     
Notes: n=202. Unstandardised regression coefficients are shown for Direct effects, Overall R2 and Overall model F. *significant at the 0.1 level; 
**significant at the 0.05 level; significant at the 0.01 level. Indirect effect values from SPSS macro (PROCESS) are shown for Mediation effects. 

,QDGGLWLRQWRWKLV7DEOHGHPRQVWUDWHVWKDWRQO\RXWRIWKHSURSRVHGGLUHFWUHODWLRQVKLSVEHWZHHQWKH(6HUYLFH
4XDOLW\GLPHQVLRQVDQGWUXVWDUHVLJQLILFDQW7KHVHVXSSRUWHGGLPHQVLRQVLQFOXGHDZHEVLWH¶VHIILFLHQF\IXOILOPHQW
DQGUHVSRQVLYHQHVV7KHRYHUDOO5YDOXHUHSRUWHGIRUPRGHOLVDQGWKHRYHUDOOPRGHO)REWDLQHGLV
ZLWKDSYDOXHRI/LNHZLVHRQO\ WKHVXSSRUWHGK\SRWKHVHV LQ WKLVPRGHODUHIXUWKHU WHVWHGIRUPHGLDWLRQ
HIIHFW+HUHWKHPHGLDWLRQUROHRIWUXVWEHWZHHQWKHVXSSRUWHGK\SRWKHVHVHIILFLHQF\IXOILOPHQWDQGUHVSRQVLYHQHVV
DQGFRQVXPHUV¶SXUFKDVHLQWHQWLRQVFDQEHHDVLO\VHHQ
$VIRUWKHGLUHFWUHODWLRQVKLSVEHWZHHQWKH(6HUYLFH4XDOLW\GLPHQVLRQVDQGSXUFKDVHLQWHQWLRQVRQO\RXWRIWKH
SURSRVHGK\SRWKHVHVDUHVXSSRUWHG7KHVHVLJQLILFDQWK\SRWKHVHVLQFOXGHDZHEVLWH¶VIXOILOPHQWV\VWHPDYDLODELOLW\
DQGUHVSRQVLYHQHVV7KHRYHUDOO5YDOXHREWDLQHGIRUPRGHOLVDQGLWVRYHUDOOPRGHO)LVUHSRUWHGDW
ZLWK D SYDOXH RI  %HVLGHV WKLV WDEOH  VKRZV WKDW WKHUH LV D VLJQLILFDQW GLUHFW UHODWLRQVKLS EHWZHHQ
WUXVWZRUWKLQHVVDQGWUXVW7KHRYHUDOO5YDOXHIRUPRGHOLVDQGWKHRYHUDOOPRGHO)REWDLQHGLVZLWK
DSYDOXHRI7KHGLUHFWUHODWLRQVKLSEHWZHHQWUXVWDQGSXUFKDVHLQWHQWLRQVLVIRXQGWREHVLJQLILFDQW7KHRYHUDOO
5YDOXHUHSRUWHGIRUPRGHOLVDQGLWVRYHUDOOPRGHO)LVZLWKDSYDOXHRI
'LVFXVVLRQ
7KHILQGLQJVRIRXUVWXG\7DEOHKDYHUHLQIRUFHGWKHLPSRUWDQFHDQGVLJQLILFDQFHRIWUXVWZRUWKLQHVVDQGWUXVW
DV PHGLDWRUV LQ LQIOXHQFLQJ WKH UHODWLRQVKLS EHWZHHQ (6HUYLFH 4XDOLW\ GLPHQVLRQV DQG FRQVXPHUV¶ SXUFKDVH
LQWHQWLRQV7KHPHGLDWLQJUROHRIWUXVWZRUWKLQHVVLQWKLVVWXG\FDQEHVXSSRUWHGE\&DOGZHOODQG&ODSKDP
.KDURXIHWDODQG<XHWDOZKRWKURXJKWKHLUVWXGLHVKDYHUHYHDOHGWKHUROHRIWUXVWZRUWKLQHVVDVD
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PHGLDWRU,WFDQEHVHHQWKDWWKHUHDUHPRUHHVHUYLFHTXDOLW\GLPHQVLRQVWKDWDUHVXSSRUWHGIURP(6HUYLFH4XDOLW\WR
7UXVWZRUWKLQHVVDVFRPSDUHGWRIURP(6HUYLFH4XDOLW\WR7UXVW7KLVFRXOGEHGXHWRWKHIDFWWKDWWUXVWZRUWKLQHVVLV
DQDQWHFHGHQWWRWUXVW.KDURXIHWDO7KHILQGLQJVVKRZWKDWZHEVLWHHIILFLHQF\IXOILOPHQWDQGUHVSRQVLYHQHVV
LQFUHDVH FRQVXPHUV¶ SHUFHSWLRQ RI DZHEVLWH¶V WUXVWZRUWKLQHVVZKLFK FRQVHTXHQWO\ EXLOGV WKHLU WUXVW WRZDUGV WKH
ZHEVLWH
7DEOH6XPPDU\RI+\SRWKHVLV7HVWLQJ
(6HUYLFH4XDOLW\Æ7UXVWZRUWKLQHVV +D6 +E6 +F16 +G6 +H6 +I6 +J16
(6HUYLFH4XDOLW\Æ7UXVW +D6 +E6 +F16 +G16 +H6 +I16 +J16
(6HUYLFH4XDOLW\Æ3XUFKDVH
,QWHQWLRQ +D16 +E6 +F6 +G16 +H6 +I16 +J16
7UXVWZRUWKLQHVVÆ7UXVW +6
7UXVWÆ3XUFKDVH,QWHQWLRQ +6
(6HUYLFH4XDOLW\Æ7UXVWZRUWKLQHVV
Æ7UXVW +D6 +E6 +F16 +G6 +H6 +I6 +J16
(6HUYLFH4XDOLW\Æ7UXVWÆ
3XUFKDVH,QWHQWLRQ +D6 +E6 +F16 +G16 +H6 +I16 +J16
Note: 1) S: Supported; NS: Not Supported; 2) Where E-Service Quality = (a) Efficiency; (b) fulfilment; (c) system availability; (d) privacy; (e) 
responsiveness; (f) contact; and (g) information quality 

7KH ILQGLQJV DOVR UHYHDOHG WKDW D ZHEVLWH¶V SULYDF\ DQG FRQWDFW RQO\ GHPRQVWUDWH D GLUHFW UHODWLRQVKLS ZLWK
WUXVWZRUWKLQHVVDQGQRWWUXVW7KLVVKRZVWKDWIRUZHEVLWHSULYDF\DQGFRQWDFWFRQVXPHUVQHHGWRGHYHORSDSHUFHSWLRQ
RIWUXVWZRUWKLQHVVILUVWEHIRUHWKH\FDQWUXVWWKHZHEVLWH)XUWKHUPRUHLIWUXVWZRUWKLQHVVLVQRWGHYHORSHGIRUERWK
ZHEVLWHSULYDF\ DQG FRQWDFW FRQVXPHUVZLOO QRW EXLOG WUXVWLQJEHOLHIV WRZDUGV WKHZHEVLWH DQGZLOO QRW LQWHQG WR
SXUFKDVHIURPWKHZHEVLWH7KXVWUXVWZRUWKLQHVVLVSURYHQWREHDFULWLFDOPHGLDWRULQWKLVVWXG\DVFRQVXPHUVZLOO
RQO\EXLOGWUXVWWRZDUGVWKHZHEVLWHDIWHUWKH\KDYHGHYHORSHGDVHQVHWKDWWKHZHEVLWHLVWUXVWZRUWK\.KDURXIHWDO
=KX DQG&KHQ  LQ<X HW DO  ,Q DGGLWLRQ WR WKLV WKH UHVXOW LPSOLHV WKDWZHEVLWH IXOILOPHQW DQG
UHVSRQVLYHQHVV FDQ VWLOO LQIOXHQFH FRQVXPHUV¶ SXUFKDVH LQWHQWLRQV HYHQ LQ WKH DEVHQFH RI WUXVW DV D PHGLDWRU
)XUWKHUPRUHZHEVLWHHIILFLHQF\GRHVQRWLQIOXHQFHFRQVXPHUVWRSXUFKDVHIURPDZHEVLWHLIFRQVXPHUWUXVWLVDEVHQW
LQWKHUHODWLRQVKLS1HYHUWKHOHVVHIILFLHQF\FDQDIIHFWFRQVXPHUV¶SXUFKDVHLQWHQWLRQVWKURXJKWKHPHGLDWLQJUROHRI
WUXVW*DQJXO\HWDO
7KHILQGLQJVDOVRUHYHDOHGWKDWDZHEVLWH¶VLQIRUPDWLRQTXDOLW\GRHVQRWLQIOXHQFHFXVWRPHUV¶SXUFKDVHLQWHQWLRQV
HYHQZLWKWKHPHGLDWLQJUROHRIWUXVWZRUWKLQHVVDQGWUXVW7KLVFRQWUDGLFWVWKHILQGLQJVRIPDQ\SDVWUHVHDUFKHUVZKR
GHPRQVWUDWHGWKHVLJQLILFDQFHRILQIRUPDWLRQTXDOLW\RQSXUFKDVHLQWHQWLRQ5R]HNKLHWDO5DQJDQDWKDQDQG
*DQDSDWK\ .XDQ HW DO  ,W DOVR RSSRVHV+VX DQG:DQJ ¶V VWXG\ WKDW UHSRUWHGZHEVLWHVZLWK
VXIILFLHQWLQIRUPDWLRQFDQSURPRWHRQOLQHWUXVW7KHLQVLJQLILFDQFHRIWKLVUHODWLRQVKLSFRXOGEHFDXVHGE\FRQVXPHUV
ZKRKDYHDOUHDG\VHDUFKHGDQGJDWKHUHGHQRXJKLQIRUPDWLRQDERXWWKHSURGXFWVWKH\ZLVKWRSXUFKDVHDQGWKXVGR
QRWKDYHWKHQHHGWRUHO\KHDYLO\RQWKHSURGXFWLQIRUPDWLRQSURYLGHGE\WKHZHEVLWH$QRWKHUUHDVRQFRXOGEHGXHWR
WKHZHEVLWHVSURYLGLQJWRRPXFKLQIRUPDWLRQOHDGLQJWRLQIRUPDWLRQRYHUORDG.HOOHUDQG6WDHOLQ
&RQFOXVLRQ/LPLWDWLRQVDQG5HFRPPHQGDWLRQV
,WLVHVSHFLDOO\LPSRUWDQWIRURQOLQHUHWDLOHUVWRXQGHUVWDQGWKDWDZHEVLWHUHSUHVHQWVWKHILUVWSRLQWRILQWHUDFWLRQ
DQGDOVRDFWVDVDQLQWHUIDFHEHWZHHQFRQVXPHUVDQGRQOLQHUHWDLOHUV7KXVLWLVFULWLFDOWRLQYHVWLJDWHDQGJDLQDGHHSHU
XQGHUVWDQGLQJ RI WKH LQIOXHQFH RI DZHEVLWH¶V (6HUYLFH4XDOLW\ RQ FRQVXPHUV¶ LQWHQWLRQV WR SXUFKDVH FRQVXPHU
HOHFWURQLFVRQOLQH1RWRQO\WKDWLWLVHVVHQWLDOIRURQOLQHUHWDLOHUVWRUHFRJQL]HWKHLPSRUWDQWUROHVWKDWWUXVWZRUWKLQHVV
DQG WUXVWSOD\ LQ LQIOXHQFLQJFRQVXPHUV¶SXUFKDVH LQWHQWLRQV5HVXOWV IURPRXU VWXG\ VXJJHVW WKDWRQOLQH UHWDLOHUV
VKRXOGGHOYHGHHSHULQWRXQGHUVWDQGLQJWKHGLPHQVLRQVRIWUXVWZRUWKLQHVVDELOLW\EHQHYROHQFHDQGLQWHJULW\WKDWFDQ
LQFUHDVHFRQVXPHUV¶ WUXVW WRZDUGVWKHZHEVLWHDQGVXEVHTXHQWO\ LQFUHDVHWKHOLNHOLKRRGRIFRQVXPHUV WRSXUFKDVH
FRQVXPHUHOHFWURQLFVRQOLQH2QOLQHUHWDLOHUVPXVWWDNHDGYDQWDJHRIWKLVUHVHDUFKE\PDNLQJLPSURYHPHQWVWRWKH(
6HUYLFH4XDOLW\GLPHQVLRQVWKDWFRQVXPHUVHPSKDVLVHPRVWDQGE\HQVXULQJWKDWWKH\H[KLELWTXDOLW\FKDUDFWHULVWLFV
VXFKDVFRPSHWHQF\LQIXOILOOLQJSURPLVHVWRFXVWRPHUVDQGEHLQJKRQHVWDQGIDLULQKDQGOLQJFXVWRPHUWUDQVDFWLRQV
DVZHOODVDFWLQJLQWKHLQWHUHVWRIWKHFXVWRPHUVZLWKRXWIRFXVLQJVROHO\RQSURILWV
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/LNHDQ\RWKHUVWXGLHVWKHUHDUHVRPHOLPLWDWLRQVLQRXUUHVHDUFKWKDWVKRXOGEHJLYHQDWWHQWLRQ)LUVWO\WKHVFRSH
RIWKLVVWXG\LVRQO\OLPLWHGWRWKHFRQVXPHUHOHFWURQLFVFDWHJRU\DQGWKHUHLVQRGHILQLWHJXDUDQWHHWKDWWKHUHVXOWV
REWDLQHG FDQ EH DSSOLHG WR RWKHU RQOLQH SXUFKDVH FDWHJRULHV VXFK DV RQOLQH DLUOLQH WLFNHWV RQOLQH DSSDUHO RQOLQH
ERRNVWRUHV HW FHWHUD 7KHUHIRUH IXWXUH UHVHDUFKHUV FRXOG FRQVLGHU DSSO\LQJ WKLV VWXG\¶V IUDPHZRUN LQWR DQRWKHU
FRQWH[WDVGLIIHUHQWRXWFRPHVFRXOGEHREWDLQHG6HFRQGO\ WKHVDPSOHVHOHFWHG IRU WKLV UHVHDUFKRQO\FRQVLVWVRI
UHVSRQGHQWVZKR IDOO XQGHU WKH*HQHUDWLRQ< FRKRUW )XWXUH UHVHDUFKHUV FRXOG FRQGXFW VLPLODU UHVHDUFK RQ ROGHU
FRQVXPHUV DV WKHLU SXUFKDVHEHKDYLRXUGLIIHUV IURP WKH \RXQJHU FRKRUW DQGROGHU FRQVXPHUVPD\KDYHGLIIHUHQW
SHUFHSWLRQVRIEX\LQJFRQVXPHUHOHFWURQLFVRQOLQHGXHWRKLJKHUSXUFKDVLQJSRZHU
5HIHUHQFHV
$M]HQ,	)LVKEHLQ0Understanding attitudes and predicting social behaviour.1HZ-HUVH\3UHQWLFH+DOO
%DURQ50	.HQQ\'$7KHPRGHUDWRU±PHGLDWRUYDULDEOHGLVWLQFWLRQLQVRFLDOSV\FKRORJLFDOUHVHDUFK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